
BROWN BROTHERS 6»CO.
Esuiblished x8i8

PhUadelphta
59 Wall Street
New York Boston

French Republic 7%s
A 20-year non-redcemable obligation of the Government
of the French Republic. Under the loan contract the
sum of $750,000 cash each month ($9,000,000 perannum) is to be applied for five years to the purchascof these bonds at par and accrucd interest.

Price 95 to yield over 8fo

BROWN, SHIPLEY fc? COMPANY
Established 1S10

Hesd Offlce
Founders Court. Lothbury

LONDON, E. C-

Offlce for Travelera
123 Pall Mall

LONDON, S. W.

ti»

Bank ofthe \
Manhattan Company

CHARTERED 1799
40 Wall Street, V^ew Tork^

Capitai, $5,000,000. Surplus and Undivided Profits, fl7,135,356. 78

STEPHEN BAKER, President RAYMOND E, JONES, First Vice-Prtsident

Uftown OmcE.ji Union Square, Nt<u> York

Quzens Bonouc.K Omcts.Jamaica, Flushing, Long Island
City, Far Rockaiuay, Rockaivay Beach, Rocka-way Park,
Seasidi, Richmond Hill, Elmhurst, Maspeth, Corona, College
Point, Hroodhai-cn, Ridgcziood, Frc.\h Pond

Brooklyn OrricES.. St. Johr.'s Place and Cypress Hills

^

g

An Old Fashioned Trust Company
THE modern trust company has been compared to

the department store.like the department store, it
is well adapted to care for many aspects of modern

business.
But specialists in many lines of business still attract

customers, old and new, and the management of the New
York Life Insurance and Trust Company bclieves that
many people prefer to do business with a trust com¬
pany which specializes in old fashioned trust business.
The New York Life Insurance and Trust Company has

specialized for more than ninety years in the administra¬
tion of Personal Trusts. Along with this business the
Company has developed banking facilities which have
recently been modernized so as to afford every con¬
venience, and interest is allowed on deposits subject to
check as well as on time deposits.
The policy of the management is to continue to spe-

cialize in Personal Trusts and to conduct its banking
business along time tested lines that will keep it a safe
depositary for the funds of individuals or corporations.

Netu IJnrk %Xit Jttfiimmn* unh

EDWIN G.
52 WALL ST.

MERRILL, President
NEW YORK

'Frisco Railway
Strategically located in a
territory undergoing
rapid industrial develop-
ment.

Special reporl rcvicrving prog¬
ress made since company's
emcrgence from receivcrship,
togelher inilh an analysis of
its present staius, earnings,
property holdin$s, per-milc-
capiializalion, marlfd highs
and lows, cic, ma'ded free on

request.
Ask for R-540

KOHLER.BREMER^C.
.STOCKS-BONDS-

32 Broadwc/. Hampton Hotel.
XEW YORK ALi__Y. N

Stocks Ex Dividend
Date. Company. Per cont.
June 15.Advance-Rurnloy rf. 1'..
Jane 15.Albany Sus R R. 4
Juno 15.Allied Ciiem r»ye Corp pf.. 1_
Jane 15.Am Bank. Note Co pt.
June 16.Am Can pf . 1%
June 15.Ai|i Car Foundry Co. "

June 15. do pf. 1 %
Juno 17.Am Express Co. «

Jun.15.Am Linseed Co pf . 1%
June 15.Am Radiutor Co. 1
June 15.Am Bteel Foundries pf. 1%
Jur. r.Am Wholesale Corp pl. 1 _.

June 16.Am Woolen Co . 1%
June 16. do pf . 1
June 16.Barnet Leather Co pf. 1_,

fuae 15.Beecb Creok R R gtd. Va
«_. 16.Beth Steel Corp. 1 _,

June 15. do B .
^ Vi

Jun.]?,. do pf . 1 _,

Juna 15. do R per cent pf. 2
Juno 15.Buffalo <_ Bus ext. 1 _,

June 15. do pf . 2
June 17.Calumet Arlz Mining Co... Vt
Jun* %o.Califomia Pet Co pf. J .¦_
June ).Certain-teed Prod lst pf- 1 %
June 20. do 2d pf. 1
June ....ChantUer Motor Car Co. 1
Juno 15.Chaiham & Ph^nix Nat Bank. 4
Junv IS Colo South Ry lst pf. 2
Jun- ]« C .umbta Bank . 4
Juno 17.Nat Bank of Commerre. 3
Jun. 15.cons Uas B t>_ P of Balt... 2

.Continental Can. 1%
June 20. do pf. 1
June 15.Cruclble Steel pf. 1 _,

June 15.Cuban-American Sugar . VsJ'i 15. do pf . 1
June _.Davton Row Lt pf. 1 V*June 20.Detroit. H'.lls 8 V. R R Co. 2
June 17-.. Kndicolt-Johnson Corp . 1 Vi
June 17. do pf. 1_,
June n.Famous Pluyei s-I.asky Corp. 2
June 17.ijuantananio ,Su. r Co. Vi

Qulf States Steel Co lst pf.. l_June 15.Raskell & Barker Co. 1
June 20. Intliahoma Rellnlng Co .crlp.15.June 17. Ingersoll-Rand Co pf. 3
June 15.International Cement Corp..June 15.International Salt Co. 1
.Mme 17.Kelly-gprlngflald 6% pf. l'AJune 16.S S Kresgo Co. 3
Jun... _,;___ do p(. i n;Junel'O.Kr _s & Co pf. 1%
June 15.l_gKett & Myers Tob pf. 1 _.

.,"» 1'.lam, Inc. 2
JUne 17.Rooae-Wiles Blscutt 1 pf... 1%JUne 15.LorilSard Co. 3
June 15. do Pf. i %,
June 30.Mailiuson Co pf.: 1%.U_e 20.Manhattan Kl Supply Co- 1
June 17.Manila El R R & I.tg Co- 1 VaJune 17.Manhattan Shirt Co pf. 1 _.June lf.Manati Sugar Co pf. 1 _.

JUne 15. May Dept Stores Co pf. 1 %.Jun«i5-M..x Pet. ¦-

Jun, io_ d0 pi. 2
June 14.Montana Power Co.... «iJun,: i i.._ no pf . ! at
Juse ) -Mont Ward Co pf. 1
June 20.Nat Surety Co. 8
JWelt -._ Y ,. Harlem R R R Co.. 3V_Juneu. rto pf . 2><i
.{»n» _o.\ y, CM St t_ul« RR let pf '.>
.iune 14. n Y. L_o__Woa_.il Ry Co. Hi
1.

" '"--Norih Airv-rican Co. 1
.rae is.Northw_tera Tel Co. 1%
¦;,'"'¦ ;:' Orphnum Circuit Co. Vti*M 15 <lo i,f 3*J|W 15 oi !¦ Biftvato_ *:° Klol'k. ¦¦ . . .'.'*.
-*»20--oils Steel Co pf. 1%Jii. u- oieei i >> pi.

J_.Owena iJotiiiiig M Co.Juoe 16. do pf . 1 _,

Juno 20-
Juno 3 5-
Juno 3 5-
June 20-
June 15-
June 17-
Juno 15-
.Tune 3 7-
June 3 6-
Juna3R-
June 3 7-
June 37-
Juno 16-
.Tune 3 6-
June 3 5-
June 15-
Juno 15-
Jjno38-
Juno3 6-
.Tune 3 7-
June 3 5-
June 20-

Pacinc Oil . 1*4.Pan-Amer Pet & Trans Co.. 1 vS
<lo Class P>. 1*4

Penny Co pf. 1 *i
¦Pltts, McK & Young RR Co. 3. Vi
Raiiway Steel Spriiijj Co. 2
Rensselaer & Saratoga RR.. 4
Ropublie Iron & Steel pf_ 1 %
Sears, Roobuck & Co pf. is*,
¦Sloss-Sheft Steel & Iron pf.. 1%Texas Co . ^
Tobacco Products Corp pf... 3%
Twin City Rapid Transit pf.. 3 »;
United Drug Co. 2
United Dyewood Corp. 1*4
do pf . Ify,

United Retail Stores Corp A. 3 V.
.TJ S Trust Co.35
Utah Copper Co. %
"VVeber <fe Hellbroner. JA
White Motor Co. l
"SVorth Pump & M Corp pf A. 1%
-«-

id and Asked
Following are tbo closing bid an*

as'ted quotations of stocKS listcd on the
Stock Exchange in which there were
no transactions yosterdayj

Investment
Information

.... .i

QuestiortB of general intr-.rest to in-
veatora will be anawered in thia col-
umn, in which case only iititiala will
be wed. Others will be anawered by
mail, Address all inquirics, inclos-
ing a atamped, addr«ascd envelope, to
Financial Editor, Tho Tribune, 151*
Naasau Street, New York City.

Widow Shouid Exchange Steel
Qurwtlon.WIU vou advlso me what to

do with Steel common? I lnherltod 100
shares three yeara ago; more recontly
thirty-ftve Hhares have been given me. The
larger block cost 40, the other about 110,
I am past sevenly years and I fear to hold
this, an U Is rfolng down in valuo. Shall
l sell and stand tho loss or hold lt and
stand the result? If I sell what shall I
Invest the proceods ln? I am a widow
without uclvlsora and have only Income
enough to take care ot myself. 1 am ad-
vised to take a bond of the Columbus
Raiiway. Power and Ulght Company threo-
year S por cent sinking fund mortgage
bonds. ])o you consider it a safe invtsst-
mont? I lnclose dcscrlptlon..Mrs. J. A.
Answer-.Your 135 shares of steel

havo a market value of about $10,800,
for which you receive an annual re¬
turn of $675, or 6.3 per cont. That ia
too small, considering tho spoculative
character of the stock. What it cost
uiakes no differcnee, though in this
case you have a 100 por cent profit on

the larger block, and about 27 per cent
loss on the smaller, which on the
whole ia fortunate. We suggest that
you sell your steel shares and buyinstead $5,000 of tho Northern Pa-
cific-Greut Northern Joint 6Vj>3 1936,
to yield 6% per cent; $2,000 Puget
Sound Power & Light general nnd re¬
funding 7% per cent 1941, to yield 7*>i
per cent; $2,000 Kingdom of Denmark
8s 1943, to yield about 8 per cent, and
$2,000 Standard Oil of California de¬
benture 7s 1931, to yield a little less
than 7 per ce; c. You will have greater
security and your yearly return will
be $775, $100 a year more than your
steel shares. We think the Columbus
Raiiway, Power & Light bond ia too
short term for you. The same house
will buy the bonda we mention for
you.

Bank Note Is Attractivcly Capitalized
Question.Kindly let me havo your opin¬ion of American Bank Note common as an

investment. Of course, I realize it would
be more conseivative to purchase the pre¬ferred, but would rather have the common
ii the future of the company looks bi'lghtnnd the present dividend eeems assured..li. R, A.
Answer.The American Bank Note

Company offers a combination of largo
earning power and low capitalization
that ia refreshing to inspect amid a

welter of proportionatcly large bond
issues and watered stocks. To begin
with, it is capitalized at $10,000,000,
half preferred and half common, prac-
tically all of which is outstanding.
The preferred is entitled to 6 per
cent cui3iulative dividends. There
is no funded debt, and no mortgage or

lien of any kind can be created by tho
company without the consent of at
least 80 per cent of each class of atock.
Par value of the stock ia $50. For the
ten years ended December 31 last the
company earned, available for divi¬
dends, $10,529,555, an annual average
of 23.42 per cent on the preferred stock
and 17.42 per cent on the common, and
on December 31 last net assets appli¬
cable to the common stock were $102.13
per $50 share. The company in 1920
earned net after expenses, Federal
taxes and depreciation $2,890,209, com¬

pared with $1,711,407 the year before.
Excess of current assets over current
liabilitiea was $6,113,424, or about $25
a share. While this company has been

making money grinding out securities
for other companies and baleB of paper
money and stamps for other countries
it has done none at all of that sortof
work on ita own behalf. We think the

preferred stock is high grade and the

common a good investment.

Youth Looks 10 to 15 Years Ahead
Question . I am twenty-five, no de-

r,e.ents salary about. $3,700 carrying
tl? 000 t'wenty-year endowment insurance.

Aft'er cleductions for Insurance I tapeo: to
have from $1,000 to 51,500 per year and

.Nh to put same into lnvestrnenta insur-
inc safetyof'principal. ln so far as pos-
,ki. ind fftirly high vleld. Have $1,600

to nVos" now Confldering the above. will
vou be sc"good as to rate the following
.ed bonds for me. my intention being to

t nt *500 ln three of the list given 7 North-
P .!,.! r.ll 7s 3*i3 4' Pu Pont de Ne-
rnours ius 1931: Westlnghouse BUotrlO 7s.
YITl . Canndlan Northern or Grand Trunk

IS 1840; United States Rubber 7%S, 1930;
Brazil French or Norway 8a. ln making
theseinvestments I am considering not so

much income at the P>"«nt time, but ten

to fifteen years hence..W. C.

Answer.The bond;* you mention are

all good, in our opinion, but we think
for your purpose the best one is the
Canadian Northern 7 per cent debe3i-
ture because it is not callable until
1935' and is guaranteed principal and
interest bv indorsement of the Do¬
minion government. We suggest, how-

evei*, that you buy fairly long-term,
high or good grade bonds of low coupon
rate. The yield to maturity will be
about the same as the high coupon
rate bonds you have selected, but the
current interest will be the coupona
only. The result will be that in fif¬
teen to thirty-five years, according to
the maturities you Belect, you will
have saved all the discount on the bond,
which can easily be 20 to 45 points.
This amounts to endowing yourself in
your most productive years and costs
you nothing. You have too much en¬

dowment insurance, in our opinion.

Widow Likes Standard Oil Preferred
Question.From tlie sitand point. of my

betng a widow who la saving and Invest
ing for future income purposes will you
kindlv advlse what you think of the fol¬
lowing list of securities: Eighty shares
United States Steel preferred, one St. Clair
Steel 5 per cent bond, dne 1924; two Amer¬
ican Telephone and Telegraph c.ollateral
5s, due 1946; two United Fuel Gas 6s, two
St, Clair Furnace 5s, due 1923 and 1924;
one Pittsburgh, Allegheny & Manchester
& per cent, due 1930; one Gulf Oil gold note
6 per cent, due 1923, twelve shares Pitts¬
burgh Plate Glass common and ten shares
Westlnghouse Air Brake. The above being
present holdings, can you help me in
chooslng another bond or small block of
preferred stock? I have lu mind Standard
Oil of New Jersey preferred. Pennsylvania
ten-year 7s, Northwestern Bell Telephone
7s, or possibly Dominion of Canada 8s. It
seems possibly advisable to borrow with
oollateral and relnvest the proceeds of the
three or four bonds which mature in 1923
and 1924 now instead of walting. What do
you think about this? What would you
buy and would you sell any of the present
holdingB to exchange for others?.Mrs.
M. 1'. V.
Answer.We think your plan of boi*-

rowing on your two short terra bonda
and reinvesting the money is a good
one, in view of the fact that it is evi-
dent from your list of holdings and
your letter generally that if occasion
shouid arise where the bank shouid ask
for ndditional collateral or even call
the loan entirely you would be able
to meet the call without embarrass-
ment. Pittsburgh Plate Glass and
Westinghouse Air Brake are both high
grade atocks, although ordinarily we
would not advise you to hold common
stocks. The other securities in your
list are good investments and suitable
for your purpose. Standard Oil of New
Jersey prei'erred is a high grade in¬
vestment. The company's annual re¬

port for 1920 showed a- remarkable
earning power. Northwestern Bell
Telephone 7s are a good investment.
There are no Canadian 8s. We would
recommend United Kingdom of Great
Britain 5Mjs, due 1937.

Four full columns of in¬
vestment questions atul an-

Ptvcrs are published in The
Tribune every Sunday.
i-

)

Day's Dealin
The Market

Despite tho gloom prevniling in tho
market placo for Bccurities of all den-
criptions, investment cxperta take a

hopoful view of tho outlook and pre-
dict a turn for the better for tho gen¬
eral run of bonds before the end of the
eurrent month. The feeling la growlng
thnt the let-up in the flow of new cor¬

porate istnies is working for nll around
bettcrment and that another week or
two of dullnens will result in a firm-
ing up of prices. Bond prices were
heavy yesterday , about th" only spotsof strcngth being the Mexican govern¬
ment 4s nnd 5s, which rose buoynntly
on unconfirmed reports from Mexico
City that Mexico plans to resumo inter¬
est payments on its debt by July 1.
Mexican Petroleum 8s moving in line
with the stock broke from 98 to 95'^
on heavy offeringa.

Liberty 3%s,
do lst 4s, 1947
do 2d 4s, 1942.
do lst 4%fl, 1947.
do 2d 4'is, 1942.
do 3d 4 _s, 192 8.
do 4th 4%s, 1933.

Victory 4%s. 1923.
io 3%s, 1923.

Quotations

Trunsifcctlons
S .les.

1947.$1,003,000
1,000
4,000

81,000
812,000

S,692.000
1,066,000

. 3,296,000
677,000

Hl.h.
Liberty 3%s_ 88.78
do lst 4s. 87.40
do 2d 4s. 86.60
do lst 4 Vis..
do 2d 4>_s. ..

do 3d 4 Vis. .

Co 4th <%»..
Victory 4%s...
do 3%s.

87.92
86.98
91.68
87.14
98.42
98.40

Low.
88.40
87.40
86.46
87.62
86.6R
91.42
86.86
98.30
98.36

Last.
88.60
87.40
86.46
87.62
86.88
91.54
86.90
98.38
98.30

Tleld.
4.22
4.85
6.00
5.1!
5.30
6.70
6.40
6.62
4.40

Net
chge.
..32
..50
..18
..4 4
..06

..Oi

..04
Bid and Asked Quotations

Liberty bonds. Yesterday.
,11,46, 1947. 88.40(3)88.50
lst 4s, 1947
2d 4s, 1942.
lst 4'/4 s, 1947...
2d 4%B, 1942_
3d 4%s, 1928_
4th 4 till, 1938...
Vlc 4%s, 1923...

do 3% 8, 1923. .

Pro-vvar Issues
2s rep, 1930.
2s coup, 1930_
4s rc-u, 1925.
4s coup, 1926. .

Ss Pan c, 19 26..
2o Ran c, 1936. .

2s Pan c. 1938.
2s Pan r, 1938 ..

Rs Pan reg.
3s Pan coup.
Phii 4s, 1934_
Phii 4s, 1935_
Phii 4s, 1936_
D Col 3s, 19G5...

87.42@87.
86.461. 86.66
87.620)87.74
86.66© 86.68
91.54091.56
86.90(5)86.94
98._O_.40
98.380 98.40

Saturday.
88.76(3188.82
87.80fDSR.OO
80.70087.00
87.90087.96
86.92(3)86.96
91.60(3)91.58
87.10@87.1_
98.38 (JI 98.42
98.38@98.42

100 0100% 100 0100'
99% @ .

104 @
99% @

104 0104%
104 ®104% 10 4 <__04_
99%01OO% 99%@100Vi
99% 0100%
19% ©100Vi
91» <_. 100Vi
76 0 80
-r- © 79

0 83
0 83
0 83

SO

99 _@100 Vi
99%@100%
99% 0100%
76 0 80

@ 79
80 0 83
80 ® 83
80 @ 83

Foreign Govt. and Municipal Bonds
(Interest to be added)

Bid. Asked.
City of Bergen 6s rcts. 96
do Befne. 96
do Christiania. 96
do Zurleh. 96 %

Argentine. Intern. 5h, 1945. 69%
Belgian 8s. 97%
Kingdom of Belgium Rs. 91%
Kingdom of Belgium 7 >4s. 1946 98 Vi
Kingdom of Sweden 6s, 1939
Canada, Dom of, notes, 1921.. 99%
do 1936. 91%
do 1929. 90%
do 1931. 86

Dantsh 8s. 97%
Denmark 8b. 99%
Chinese Cvt. llu Kug Ry 6s, 1951 43%
Norway 8s.100 %
Cuba extern 5s, 1944. 80
Cuba extern 5s, series A, 1949.. 79
TT. S. of Brazll 8s, 1941. 97%
Cuba extern 4%s, 1949. 69
Republic of Chile 8s. 94%
Dominlcan Republic 5s, 1958... 81
French QVt 7%s. 1941 1. 96
Clty of -Lyons, 15 yr 6s, 1934... 79
Clty of Marseilles 16 yr 6s. 1934 79
Clty of Bordeaux 15 yr 6s, 1934 79
City of Copo'gon 25 yr 5%s, 1344 74%
French Ovt 8s, lst iBsue. 97%
French, Paris City 6s, 1921.... 99^j
Ovt of Swit.erland 8a, 1940_103
Jap Gvt 4%s, strln ln, 1925_ 84%
do 2d sorles, 1925. 84 Vi
do 4s, strin ln, 1921. 68%

Japanese Tokta City 5s. 1952... 58
King Ot Br Ir 6 yr 6%s, 1921 99%
do 3 yr 6%s, 1922. 97%
do 10 yr 5%s, 1929. 87%
do 20 yr 5%s, 1937. 83

Mexico extern strl 6s of'99, 1945 49%
do gold 4s, of '04, 1954. 37 Vi

King of Italy 5 yr 6% p.c. gold 85
Sao Paulo 8s, ct. 9 5%

(Sales)
1 _ 97%
5 _ 97 %
1 - 97%
1 _ 97%
5 - 97%
1 .... 97%
7%a 1941

138 _ 9G
G of Swit.er¬
land s f 8a
1940

96%
96%
97
70
97%
92
98%

i 84
99%
92%
90%
87
98
99%
44%
100%
83%
81
97%
70
94%
82
95%
81
81
81
74%
98
99%
103%
84 Vi
84%
68 Va
69
9M
97%
87%
81
49%
37%
86%
95%

Argentine G
6s 1945
1 _69
1 _ 69%
9 _ 70

Chinese Ry 5s
1951
2 .... 43%

Clty of Bcr-
.en 8h temp
rcts 1945

1 _ 95%
City of Berne
8s 1945
2 _ 96%

6s 1934
City of Bord

1 _ 80
Clty of Chr's
8s 1943
1 _96%
1 - 96%
3 _ 96

City of Copen¬
hagen 5%s
1944
3

2 _ 74%
2 ... 74%
2 _ 74%
2 - 74%

Clty of Lyons
6s 193 4
1 600. 78%
1 _79

City of JIars
6s 1934
1 _79

Clty of Paris
6s 1921
9 _

24
18
160

1
6

60
1

3d..

-9A
99%
99
99_,

-99%
.... 99^
C... 99%
_ 99 \

Clty of Zurlch
8s 1945
2 - 97

Banish C M s
f gold 8s ser
A 1946
1 .... 97%

ser B 19 46
2 _ 98

Dom Can 6%s
notes 1921

1
1929

i ...'.
l _
i
6 . .

1 .

6s 1926
5 _

1931

99%

91%
90%
90%
90%
90%
90%
92%
8 5%

4 _86%
1 .... 86
2 slOf. 86

French Rep 8a
1945
2 600 98

97#
6 _ 97%
3 600. 98 1',
3 .... 97%
1 _ 97 %
3 _97%
1 _ 97%

Railway,
Alaska Gd M
6s ser A 1925
1 _15

Am Ag Ch
7%s 1924
2 _ 94
3 _ 93%
1 _ 94%

Am D & I 6s
1921
1 _100%

Am Smelt 5s
1947
2 _76%

.... 7.1%
_ 76
T <_ T cv

103%
103%

6 ....103%
,

2 ....103%
Jap lst ser
4 Vis 1025
1 _ 84%
2 500. 84%

10 _ 84%
2d sor 4%s
1925
10 600. 84%
6 _84%

10 500. 84%
2 - 84%

stl_ loan 4s
1931
5 - 68 %
4 - 68%
2 _ 69
1 - 68%

K of Belg 8s
1941
2 .... 98%
3 - 98
6 .... 97%
4 .... 97%
1 e7f.. 97%
1 .... 97%
4 -97%

B t 7%s J P
M rcts 1945
2 - 98%
1 .... 98%
1 500. 98%
1 - 98.%
1 -98%3 _ 98%
3 - 98%

98 Vi
91

6s 1925

K of Norway
8s 1940
5 _100 V,
1 _100%
R _100%
5 ....100%

K of Sweden
fis 1939
2 ..83

Pf-p 'of Chile
8s 1941
1 _

10 _
4 _
3 _

Rep of Cuba
4%s 1949
1 _ 69

State of Sao
Pnulo s f 8<\

fi 4 »',
94%
94
:)4%

1936
7 95%
1 -95%
3 _ 95 Vi
1 _ 95%
1 500. 96%

Swtes Con f
8s 1940
5 _103%

10 _103%
U K of Gt B

I 5%s 1921
5 9 _ 99%
1

1922
1 .

1
12
1929
1
1 Di
5
1 .

1
1937
12
11

99%
97%
97A
97 Vi

87%
87
87%
87%
87%
84%
84

1 .... S:%
1 _ 84

12 _ 83%
2 _ 84

U S of Brazll
1341

97%
97%
97%
97%
98
97%
97%
97%

U S of Mex 6s
1945
5 .,

R .

6

47
47%
47%

10 s30f. 47:

_49%
500. 48%

49%
16
15
4s 1954
1 _ 36 %

10 s30f. 86%
5 _ 36%
1 .... 37%
4 _ 37

10 B.'iOf. 37%
1 _ 37%
5 slOf. 38
5 _ 38
3 37%
1 B30f. 37%

N Y Clty 4%s
1965
1 - 88 Vi
4%B 1957
November
4 .... 88%
4%n 1960
11 .... 83
4s 1959
1 _ 80

Other Corporations

11
A 111

1

77%
77%
sf 7s

192
97%

3 .... 97
col 6s 1946
1 _ 81%
1 .... 81%
1 - 81%
1 - 81 Vi

col 4s 1929
4 _ 78

10 s30f.
3 _

Am W P
1939
1 .... 70%

Armour Co
4 Vis 1939
4 .... 77%
2 - 78

A T & S F gn
4« 1995
3 - 73%
3 .... 73%
K - 73%
1 _ 73%
1 _73%
2 .... 73%

adj 4a stpd
1995

RYM _s 1966
5 _69

Atl C L lst
con 4s 1962
1 _ 73 Vi

Atl Ref db
6 Vis 1924
5 _ 99%

Balt Ohlo
6s 1929

88%
88

rfg 5s 1995
3 _ 69
2 _68%

CV 4%s 1933

Bklvn Ed .11
7s ser C 1930
2 _ 96

(,'n 7s ser D
1930
6 _ 96

Bklyn R T 7s
ctfs of dep
1946
1 .... 42%

ctfs of dep
stamped
1 .... 41 Vi

Bklyn V El
6s stamped
1950
1 _ 64%

Bush TVr Bg
5s 1960

1 .... 74%
Canada Sou
5s 1962
11 .... 81%
Can North Ry
s f gold lb
7s 1940
2 _101
1 _100%

Cen of Ga Ry
6s 1.29

85%
85%
gtd
70%
70%

Con Pac
4s 1949
2
1
3'',s 1939
3 _78

Con RR A Bk
Co of Ga 6s
1957
1 _77%
4 _?... 76%

igs in Bonds
Cerro de Pan
cv a t 8s
1931
1 -105%
9 _105%

18 _10S
Ches & o cv
Bs 1946

r> _ 80%
80%
80

rfg 4%s
1 _

4s 1925
1 _

6 _84 Vi
1 - 80 V4
gn 4%s 1992
1 _ 73

cv 4Vis 1930
1 -72%

C & Alt rfg
3s 1949
2 - 42%

C B ft Q gn
4b 1958
1 _ 75
Nob Is 1927
3 .... 87%

Joint 4s 1921
1 _99.82
2 _99.84
3 _99.90

registered
30 _99.74
C Gt West 4n
1969
1 _48 Vi
1 _ 48 Vi
2 - 48

C M ft St P
cv 6s aor B
1014
3 - 63%
gn 4%a 1989
1 _71%
1 -71%

cv 4%3 1932
2 .... 65

64%
2014
60

71%
a -71

10 _70
gn 4a ser A
1989
1 -64 Vi
1 - 64

Cht ft. Nwn
7s 1930
5 -101%6 Via 1936
1 .... 97%
2 - 98

Chl Rwy 6a
1927
3 - 62 Vi

C R I & p gn
4a 19 88
1 .... 64%
7 - 64
8 - 64%
2 _ 64%
3 - 64%

Chl Un Sta
6%a ser C ln
ctfs 1963

1 .101%
Chile f'opper
7s 1923
1 _ 93

92%
73
73 Vi
73
72%

32 .... 72%
56 _ 72

Cincinnati G
6s 1956
10 _ 84 »i
CCC & StI, rf
6s 1929
5 .... 85%

4k St L div
1990
1 .... 65%

C Ii S &
4 Vis 1961
1 - 76%
1 - 76%' & W Ind 4s

1962
1 _ 68

lonn R & L
lst & rfg
4 Vis 1945
1 - 61

!onsol Gas 7s
1925
1 _100%
l _100
5 .... 99%

!uba Cane S
cv deb 7s
1930

6s 193 2
10 _
15 _
38 _

25 - 37
111 Cent rtg
4a 1965
14 ..,,

I _
4« 1953

71%
72

"7%
67

Intbo-Mnt
4%a 1956
5 - 13%
5 _13%

ctfs of dop
5

18
6 _

10 _
Inlbo R
5l 196 6

10

11%
11%
11%
114

T rfg

61%
51%
61 %
B1
B j %61%
r.i%
61%
61 Vi
Mar

30%
80%

4b

72%
72%

22 _
Int Mer
6s 1941
1 _
5 _

lowa Cent
1961
4 .... 40%
1 - 40%

K C Ft a &
M 6 s 1928
2 .... 03%

Kan City So
6s 1950
1 -
1 _

Ss 1950
10 .... 65
Kan Clty Ter
4h 1960
2 - 70

Kelly flp Tire
gold 8s 1931
2 .... 98%

37 _ 99
Laclt Steel 6a
1950
1.74

68 1923
1 .... 93%

Lake Shore
gnl 3%3 1997
2 _ 65%

Lohigh Val 8e
1928
9 _ 96

con 4 %s 2003
6 - 72%

Lox _. East 5s
1965
1 -83

Market St Ry
lst con 5s
1924
19 _71
1 .... 71%
1 -71

Me* Pet of D
s f cvt 8s
1936

98
98%
98
97%
97
06
9 6%
96
95%
96
95
95%
95.

7
18
23
1
3 - 94%

Mldvalo Steel
5s 1936
6 _ 75%

Mlnn ft St L
4s 1949
3 _ 39Vi

401

.. 76

.. 75%
. 75

.. 75%

.. 75%

.. 75%

Cuba R R 5s
1952

Den RG im
5s 1928
2 _ 68%

rfg 6s 1955
43%
43
4 3 %
43

con 4s 1936
4 - 63%

Detroit F-d lst
rfg 6s ser

B 1940
1 _ 87

col 6s 1933
1 _ 88%

Diamond M s
f deb 7%a
1935
1 _102%
1 _102%

Du Pont do
7%s 1931
6

1

97
96%
97
96%
96%
97
96%
96%

Cuquesne L
6s 1949
1 _90%
2 _ 90%
6 _ 90%

Krie gnl lion
4s 1996
11 40%

40 %
40%

prior lien 4s
1996
"
_ 53

5 _ 52%
cv 4s ser A
1953
2 .... 37

cv 4a ser B
1953

36
36%
36
35%
36%

cv 4s ser D
1933
1
8 .

40%
40
39%

ft T H

99
D C

98%

Evan
6s 1921
3 _

Ft W ft
6s 1921
10 -
Gen Elec deb
6s 1940
1 _101
1 _100%
deb 5s 1963
1 .... 84

Goodyear T ft
R a f 8a 1941
2 _99%

22 _99
1 .... 99%

99
99
99

_7f.

Gr Trunk
Can s f 7s
Int ctfs 194
2 _100
S . 99?
1 _100

2 ....100
Gt Nor 7s ae!
A 1936

10
4

15
1

96%
96%
96%
96%
96 Vi
96%

3 .... 96%
G Bay ft W
deb B
26 _
5

Houston
Ba 1937
2 _79

Hurt ft M rfg
6s 1957
4 _66%

ii»c 6a 1967
5 .... 37%

5%
Belt

M St P ft S S
M 4s 1938
7 76

M K ft T lst
4s 1990
7 - 56%
1 s30f. 56%

Mob ft O gn!
4s 1938
3 _

Mo Pun
4s 1975

58%
gnl

Mont.imi
s 1943
1

52%
52%
52
61%
51%
Pwr

8 3 %
Nat Rways M
4%s 1957

3

7 .... 95%8 - 95%
21 .... 95%
1 .... 95 Vi6 - 95%7 .... 95%

con 4 Vis 1960
1 - 85

6fl 1968
12 .... 82
gn 4Via 1965
2 .... 75.;
5 .... 75%

Paorla & £_
Int
1

is

inc
10

4s

1940
57%
67%

1990
18%

D - 18
Phlla Co 6a
1927
1 - 94
9 - 94 ViReading gn

4s 1907
72 -72%1 .... 7 2 %
R I Ark ft l
4 Vis 1934
1 - 65 Vi22 .... 65

R W & Ogd
con lst ext
5s 1922
4 - 98 Vi

StL IrM & S
4a 1929
7 _ 68%
1 - 68%
1 - 68 Vi
4s R &G div
1933
2 - 64%

St L & S F 4s
ser A l»6o
4 - 69%

20 _ 69 Vi
1 .... 59%
5s ser B
1961)
1 ...

1 ...

6s ser
1328
2
3

adj
1

72%
73

t8

1
1
7
1
3

Inc
48
5
1

(e

85
86
1055
64%
6 4
63%
63%63%
63%
63%

1960
60
49%
50

4 _ 50%
St L Swn lst
4s 1989
2 - 64%
1 .... 64
1 .... 63%

con 4s 1932
2 -63
5 _ 62%
1 -6 2 %
1 - 62%St L Sw Ter

Be 1952
11 r.K.
10

1
Soab A
6s 1945
12 _

«<%
«4 <~t
64%

L con

8
4
1
5

adj
15
17
l

10

46%
... 46%
... 46%
... 46%
... 46%
... 46%
68 1949
... 31%

31
10%
31

2 s 6f. 30%
3 _ 30%
1 .... 80 Vi

Sinclair C OU
cv 7%s 1925
1 - 91 Vi
6 .... 91%
3 - 91 %
8 - 91%
2 . 91 %
2 _ 91%

80 Pao cv 4a
1929
6

11
5

rfg
5
1

col 4s 1949
3 _

Son Ry
1994

76%
76
76%

1955
73%
73%

2 ..

4s 19E

80%
81

55%°__^ Mex Stand'OU Cal5s 193

10

Y Cont col
1930
_ 99%
_100

99^
deb

.100
6s 1935

1 _ 87%
3 _ 87%
1 _ 87%
2 _ 87%

rfg 4%s201."!
5 _ 7"V
1 .... 72%

rfg 3%s 1997
5 _ 64
9 _ 63%

11 B30f. 63%
N Y N H & H
6s 1948

61%
60'

dob

N Y

4s 1956
... 42%
Rya adj

6s 1942
6 _ 5 Vi
3 _ 5

N Y Teleph 6s
1949
1 .... 91%
8 _ 90
4%s 1939
16 _ 78
4 .... 77%

N Y W ft Bn
4%s 1946
1 - 34%

Norf ft W cv
6s 1929

99
con 4s 1996
2 .... 74%
1 _ 75

Nor Pac 6s
ser B 2047

96%
4s 1997
1 -
1 _
2
5
8 _

3s 2047
1 _

s6f.

73%
73%
73%
73%
73%
63%

8 .... 53 %
Gt Nor .lolnt
6%s 1936
20 _96%
1 _ 96

Nor State Pr
5a 1941
1 .... 78 Vi

Nwn Bell Tel
7s 1941
1 98

98%
98%98%
98%
98
98%
98
98%
98

1 _ 98 Vi
Or & Cal lst
5s 1927
1 - 89%

Or-W RR &
N 4s 1961

1 _ 68
1 _

Pnckard
8s tom

68%
M C
1931
94%

8 _ 94%
8 -94%
1 .... 94%
5 _ 95

Pan Am Pet
& Tran 7s
1930
1 _ 89

Pnc G ft 15
5s 1942
3 .... 76%
1 .... 76

7a 1930
..101%

1 _101%
3 _102
1 _101%
1 _102

11 ....101%
gold 6 Vis
1936
2 .... 95%

Penn
2

1931
20 _102
10 -101%
2 _102
5 _102 Vi

10 ... .102 Vi
1 _102%

Torm RR Aa
of St L 4s
1963
1 _ 69

Tex & Pac
lst 5a 2000
10 78
Third Av lat
5s 1937
10 .... 77 %
adj 6s 1960
1 _ 28%
1 _ 28

Tol St L & W
4s 1950
1 47

Cn Pacific 6s
1928
1
lst
1

98%
1947
78%

2 .... 78
1 - 78 Vi
cv 4s 1927
1 .... 81%

rfg 4s 2008
4 .... 73%

Un Tank Car
7s 1930
3 _1 00 %
2 ....100%

Un Rd of S F
4s otfa of d
1927
11 _ 30 Vi
U S Roalty &
I 5s 1924
2 _ 87
6 - 87Vi
4 _ 87

U S Rubber
7%s 1930
1
1
2
1
2
7s 1923
8

5s 1947
3 - 76%
2 _77

U S Stoel a t
1963

98
97%
?7%
98
97%
98

94%
94
94 Vi
94%
9 4 Vi
94
94%
94%
94%
94
94%

5 _ 94%
10 _94 Vi
Utah P & L
5s 1944
2 _78
1 - 77%

Va Car Chem
tom db 7%s
1932
3 _ 90%

Va ft Swn cn
5s 1958
1 _ 61

Wabash lst
5s 1939
2 _ 84

West Eiec 5s
1922
1 .... 96%

\V Maryland
4s 1952
1 _ B3

Westlnprh El
7s 1931
1 .... 98%
3 _ 98%
1 _ 98%
5 _ 98%

15 _98%
3 _38%
1 _98 Vi

Wilson Co
lst 6a 1941
2 _ 84
1 a 7f. 83%
4 .... 83%
cv 6a 1928
3 _ 79

The Tribune prints each day the ma¬

turity dates of all active bonds quoted
on the New York Stock Exchange. Tha
return on a bond to the investor depends
upon three factors: the rate of interest
the security bears, the market price
and the distance of the maturity date.
To figure the precise yield on a bond it
is necessary to use yield tables, but the
approximate yiold can roughly he figured
out by the following formula: Divide
the ciosing quotation on a bond into
the rate of interest it pays, and the re-

ault will be the annual return. If the
bond is aelling below par you must

also for the apurrciation of the
principal. To do this subtract the mar¬

ket quotation from par, or 100, and di¬
vide ihe remainder by the number of
years the bond has to run before ma¬

turity. For cxumple, if a 6 per cent
bond i* selling at 90 and has ten years
to run, the annual return will be 6.66
per cent. The dijfcrcjice between par

What Things Cost
Quotationa are oa»A prictt in primary marketa.

Commodlty *nd unlt. Yesterday.
FOOD8..
Wheat (No. 2 hard) hu. *1.74'/2
Corn (No. 2 yellow) bu. .85J4
Oat»( No. 2 -rhlte) hu. .48/2
Flour (Mlnn. pat.) bbl. 9.00® 9,60
B«ef (family) bbl. 16.00<f$i17.00
Perk (mrsM) bbl. 24.0O@24.50
Sofrar (birjI bbl. .06
Coffee (No. 7 Rio) lb. .07 i

Butter (creamery, flrat) lb. .28®.31
Fggs (fresh, flrst) do*.28®.30

TEXT1LES.
Cotton (middling upland) lb_ .1245
Print eloths (38'/s.64x60). .06%
Silk, raw (No. 1 8ln.) lb. 8.«6
Wool (fine Montana seonred) lb. .95

MKTALS.¦
Iron (2x Philadelphia) ton. 26.75
Steel blllets (FltUburgh) ton_ 39.00
Ltad (spot) Ib. .046
Copper (spot) lb. .12»/a
Tln (Strelts) Ib. .29

RUBBER AND HIDES.
Rubber (ribbed-smoked theets) lb. .12
Hldes (calfsklns, city) 9 to 12 lbs. 2.60

and the market prioe will be 10 pointa,aubtracting 90 from 100. Dividing ten
pointa by ten years, the quotient will be
1. This figure ia to be added to 6.68,which ia the annual return, and the re¬
sult ia 7.66 per cent, will give you the
approximate yield.

. ¦¦B-.

Day's New Issues
An additional offering of $2,500,000

tcn-year 7 per cent sinking fund gold
notes of tho General Petroleum Com¬
pany, completing a $10,000,000 issue, ia
being made by Blyth, Witter & Co.
The notes mature in February, 1931,and $500,000 are to be redeemed an-
nually by lot, at 105 and Interest.
Notes not redeemed ln thia manner will
be redeemed at or before maturity, at
105 and interest.

-.#.-

Cities Service Shares
Decline Under Pressure

4
Another break in Cities Service

sharea featured trading on the Curb
market yeaterday. The common stock,according to the reports of the Curb
Quotation Company, opened at 145 and
broke wide open to 110, with the last
sale at 126, while the so-called bank¬
ers' shares after opening at 16V4
dropped to 12*4 and cloacd at 13%, a
net loss of SlA points. Last Friday,before tho company's announcement
that cash dividends would be di6con-
tinued, tho common stock was offered
above 200. The rapid decline of the
past few days was due partly to the
lack of a large short interest.
Commenting on the decline in the

Cities Service stocks, Henry L.
Doherty, president, declared that the
current quotations were entirely un-
warranted by operating and financial
conditions of the company.
"The decision of the board of di¬

rectors on my recommendation to pro¬
vide for payment of dividends in scrip
instead of cash," he said, "was taken
to conserve cash resources of the com-1
pany to meet present abnormal condi¬
tions in the oil industry. Equities
back of Cities Service Company's
stocks are many times the amount
represented in the value placed on
them by present market prices of the
stocks. In addition to its many util-
ity properties, net earnings of which
are now at the highest point in their
history, Cities Service Company con-
trols what are probabiy the most val-
uable oil producing properties in the
United States. Cities Service Com¬
pany has reinvosted in subsidiary
properties approximately $73,000,000
from surplus earnings, in addition to
many milions of new capitai. Holders
of Cities Service Company 3tock shouid
not allow themselves to be thrown
into a panic and sacrifice their hold¬
ings at this time."

-r-»_-

Butter, Cheese, Eggs
Butter.Receipts were 6,322 packages.

Creamery, higher than extras, lb., 3£Vi@
33c; extras, 32 score, 31%®32c; llrsts, 28®
31c; seconds, 2&®27'ic; lower grades, 22
*fT24c; unsalted, higher than extras, 34®
34%c; extras, 33®S3Vio: flrsts, 290132c;
seconds, 26®28c; state dairy tubs, rinest,
30 Vi ©31 '/-ic; good to jirime, 28@30o; com-
mon to fair, 20@27c; ladies, current make,
flrsts, 22®22%c; seconds, 18c; lower
grades, 16® 17c; packing stock, current
make, No. i, 18c; No. 2, 17c; lower grades,
13® 16c.
Cheese.Receipts wero 3,779 packages.

State, whole milk, short held, 16®18Viic;
fresh speclals, 15%@16y2c; average run,
14%@15*4c; lower grades, 10@14o; twins,
fresh speclals, 15@16c; average run, 14',-i
@15c; Wlsconsln, single Dalsles, fresh,
36@161,'!c; double Daislen, fresh. 1B%@
3 6c; Young Amerlcas. fresh, 16%® 17c;
sklms, fresh, speclals, lOVilgJllc; prlme ta
ehoice, 8® 10c.
Kgg*.Receipts were 14.924 cases, Fresh

gathered, extras, doz., 33@32c; extra flrsts,
28<fr30c; flrsts, 25@27%c; seconds, 22% ®
24Vac; trade eggs, 22® 24c; dlrties, regular
packed, No. 1, 22% <«) 23c; No. 2, 20®22c;
checks, fair to ehoice. dry, 20%(ffl21%c;
state, Pennsylvania and nearby Western
hennery whites, extras. 37® 38c; extra
flrsts, 34@36c; flrsts, 30@33c; gathered
whites, flrsts to extra flrsts, 30® 35c; under
grades, 26@29c; Pacific Coast white, ex¬

tras, 38c; extra flrsts, 34®36c; flrsts, 31®
33c; other Western and Southern gathered
whites, 27@32c; state, Pennsylvania and
nearby Western hennery browns, extras,
33©34c; gathered brown and mixed colors,
graded extras, 31@32c; flrsts to extra
flrsts, 26%®30c.

Reaction in Wheat
On Profit Taking

After New Highs
July and September Deliv¬

eries Advance to Top for
Season on Crop Dam-
age Reports; Corn Gains

CHICAQO, June _3..Futuro deliv¬
eries of wheat jumped to-day to new

high price records for the season. Hot
weather and black Tust were chiefly
responsible. Extreme gains, howev.r,
were not held. The market closed un-

settled, 1 to 4c net higher, with July
$1.39 to $1.40 and September $1.27
to $1.27%. Corn finished % to l_c
up, and oata up % to _@lc. ln pro-
visione the outcome varied from 10c
decline to an advance of 2 _e.
With reporta eurrent telllnjr of actual

dama.o from hot winde and of prospectlve
damage from bleck ruBt, the majority of
wheat tradere ruBhed to the buying side
as soon as the market opened. Aa much
as 6c a bushel was In some caeea added to

values before the eagerneaa to purehase
.waa overcomo. Then, however, the market
began to sllp and attention turned largely
to orsIp that country ofteringa had ma-

terlally lncreaeed in volume. The fact,
too. galned notice that hot, dry weather
tended to facilitate rapid progress of the
harvest, even though leading to ln.iury
where growth was etlll the need. Bears
made much also of mesaagea from the
seaboard telling of lack of export business
and of foreign offere to reaell. On the
other hand, profit taking on th« part of
holders showed a lull ln the flnal half
hour and tho market was rallylng at the
last.
Corn and oata obtained their strenrth

from the action of wheat. Demand came
chiefly from ehorts.

Provisions were irregular, lnfiueneed on
the one alde by lower hog values and on
the other by the upturn in grain.

Grain Prices
Wheat

Yeaterday'a Previoua Tear
New York: close. close. ago.

No. 2 hard:....1.74% .1.76% -

The rango at Chicago:
Saturday'a

Open. Hl eh. Low. Close. close.
July..$1.40% $1.43% $1.38% $1.40 $1.38%
Sept.. 1.27 1.29% 1.25% 1.37% 1.24

Corn
Yesterday'a Prevloua Year

New York: close. close. ago
No. 2 yellow_$0.85% $0.84% $2.04

Chicago:
July.64% .68% 1.74%
September.65% .63% 1.64%

Oats
Yesterday's Previoua Year

New York: close. close, ago.
No. 3 white...$0.45% $0.47% $1.36%

Chicago:
July. .88% .38% 1.01%
September.40% .89% .84%

Bye
YeBter.ay'a Prevloua Year

New York: close. close. ago.
No. 3 Western.$1.64% $1.61% $2.60%

Flour nnd Meat
Yesterday'a Previoua Year

close. elose. ago.
Spg pt..$9.00 .9.50 $9.00<S<9.50 $K.00®15.00
Cornm'l 1.S501..5 l.B5©1.95 4.72%@ 4.85
Rye... 9.00_)9.50 9.00@9.50 11.76
Bran .. 27.00 27.00 64.09

e ¦

Livestock, Meats, Provisions
Yesterday. Year ago.

Live beef, fair to
prime, 100 Iba $8.26® 8.98 »1560®18.00

D r e s s e d beef,
sldes. lb.« ,18® .18 .20® .26

Live veals, com¬
mon to prime,
100 lbs. 9.00®13.00 15.00®18.50

D r e s s e d veal,
clty. lb . .13© .22 .20ifJ> .30

Live ewes, 100
lba. 2.50® 4.50 6.50® 9.50

Dressed mutton,
city, lb.06® .12 .15® .20

Live lambs, fair
to prime, 100

lbs.11.00®12.50 lfl.00®18.50
Dresaed lambs,

clty, Ib.20® ,29 .28® .87
Hog 100 lba.... 8.75© 9.25 15.50®16.0O
D r e a s e d hogs,

bacon, lb.13%®.13% .20%® .21
Pork, bbl. 24.00®24.50 40.00
Mess beef, bbl... 12.00® 13.00 16.00® 18.00
Lard. M i d d 1 e
West, 100 lbs.. 9.90@10.00 20.65®20.75

Clianges Are Small
In Quiet Trading
In Cotton Market

Recovery on Trade Buying
Follows Drop to New Low
for October Contracta on

Liquidation; Tone Steady
While there was a rang« of about' 20

r-cints between high and low prices in
the cotton market yesterday, the mar¬

ket showed little change for the day,
ciosing steady net 1 point lower to 4
pcints higher.
There was a growlrrg tendency to crltl-

elze a contlnuarrce of weather conditions
which were consldered generally favor.
Ible last week. There also appeared to be
continued confldenco ln an eariy settle-
ment of the British Isbor troubles. Thes*
features, however. failed to insplre any
reneral buying. arrd early advances were
followed by reactlons as a resuit of scat-
terlng liquidation, which appeared due
largely to reports of an unyettled tone ln
the stoek market. Wlion a br»ak Into Itww
ground for the movement, which carried.
October dellveries off from 13.£4c to 13.01a
not only failed to uncover stop orders on
the lorrg slde, but brought In some trade
buying, however, the market steadied and
recovered to about last week's ciosing fig¬
ures in the late trading. Ocotber closed
at lS.32c. with the general market cloa-
Ing steady net 1 polnt iower to 4 points
hlgher.

Private returns pointed to domestio con-
sumption of 422,000 bales for May. com-
par.-d with 409.000 for April and 541.000
bales for May last year. This was Sligntlybotter than anticipated, but r.ot suffici-ntiy
so to make much impression on the day's
market.
Southern spot markets as offlclally re¬

ported were unchanged to 25 points lower,
generally unchanged, with a moderate vol¬
ume of business.
The local market for spot cotton waa

quiet and 5 points lower at 12.45c for
middling; no sales were reported.The range of prices:

8aturday*s
Open. High. Low. Close. close

June... - 12.33®- 12.P5
July... 12.33 12.41 12.20 J2.38*3- 12.31
Aug...-12.CO?- 12.62
Sept... 12.85 12.85 12.85 12.89®- 12.9.1
Det- 13.15 13.24 13.01 13.J2918.18 33 3.-.
Nov... - - - 13.35©- 13.38
Dec... 33.64 13.70 13.50 18.B84M8.59 13.«_
Jan- 13.75 13.80 13.59 13.651- 13.70
Feb....-13.85*8-13.86March. 14.07 14.03 13.95 14.04®-. 14.00
April.. - - 14.17®- 14.15May... 14.30 14.38 14.27 14.30<ij*- 14.30
Southern Spot Markets. Augusta, steady,unchanged at 11c; sales 366 bales. Mem¬

phis. steady, unchanged at 13.25c; sales
700 bales. Houston, quiet, unchanged at
11.50c; sales 2.265 bales. Little Rock,quiet, unchanged at Uc; sales 230 bales.Dallas, steady, unchanged at 10 60c; sales
1.287 bales. Montgomery, dull, unchangedat 10.50c; sales nil. Fort Worth, quiet.unchanged at 10.60c; sales 570 bales. Gal-
veaton, quiet, unchanged at 11.60c; sales200 bales. New Orleans, quiet, 13 pointslower at 11.25c; sales 487 bales. Mobile,steady, unchanged at 10.50c; sales 80 bales.
Savannah, quiet, unchanged at 11.25c: saiua
473 bales.

Cotton Statistlcs
Yesterday. Last wk. Last vr.

Port receipts... 16,655 36,962 3,975Hxports . 332 10.405 13,508
Kxports. season.4,682,226 4,637,140 6,077,833N. Y. stocks- 346,371 141,705 40,524Port stocks.1,643,303 1,539,592 964,458I'nt'r receipts... 18,800 15,300 4^200Int'r shlpments. 15,300 12,800 6,000N. Y. arrlvals... 4,337 1,812 592

liverpool Cables.Spot cotton quiet and
unchanged at 7.75d for middling. Sales,3,000 bales; American, 2.000 bales. Im-
ports, 33,000 bales; American, 30.000 bale8.Futures opened quiet at 3 to 6 points de¬
cline. Closed quiet at 3 to 5 points de¬
cline. July, 8.26d; October, 8.63d; Decem¬
ber, 8.78d; January, 8.82d; March, 8.91d.
Manchester: Yarns and cloths quiet.

Cottonseed Oil
Flnal quotations were generally 1 to 9

points net higher.
The range of prices:

Saturday*.
Open. High. Low. Cl'-se. close.

Spot. - - - 7.00© 7.40
Jnne. -.- 7.00*1)7.70 7.40
July.... 7.B0 7.60 7.50 7.46©7.48 7 40
Aug.... 7.66 7.66 7.66 7.5515)7.62 7.50
Sept..... 7.70 7.70 7.70 7.68® 7.70 7.81
Oct. .- .. 7.7807.80 7.65
Nov. -- 7.74*T-7.80 7.65
r>ec. 7.84 7.84 7.82 7.76 ©7.80 7.74
Jan. 7.88 7.88 7.88 7.78@7.83 7.77

Refined Sugar al 6c,
Lowest in Four Years

Two refiners announced a reduction in
the price of refined sugar yesterday from
6 Vi to 6 cents a pound. less 2 per cnt for
cash, the lowest point reached in four
years, when further discounted by the
tariff. Raw sugar, spot and futures, was
weaker.
The range of prices:

Saturdav's
Open. High. Low. Close. close.

June.... - - 8.9002.95 3.00
July. - - -¦ 2.86©2.90 2.90
Aug. - l.83©2.86 2.88
Sept. 2.85 2.85 2.81 2.82©2.83 2.86
Oct. 2.72 2.74 2.72 2.74W2.76 2.78
Nov. ¦-2.68®2.70 2.71
Deo. 2.64 2.64 2.62 2.63® 2.64 2.65
Jan.-. 2.58©2.60 2.55
Feb. -- - 2.58® 2.60 2.55
March... - 2.58®2.60 2.65
April- - - 2.58©2.60 2.5a
May.-- 2.68*0)2.60 2.53
Refined Futures.The range of prices:

Paturday's
Open. High. Low. Close. close.

July. 5.60 5.60 5.60 5.55 f**5.«0 5.75
Aug. - -- 5.60S5.65 5.70
Sept. B.70 B.70 5.70 B.68@6.7B 6.75
Oct. -¦ - 6.65@5.65 6.65

Coffee Futures.The range of prices:
Saturday's

Open. High. Low. Close. close.
June.....- - 6.47<??6.50* 6.4?
July..... 5.63 6.70 6.30 6.61®6.62 6.60
Aug. .- - 6.81©6.83 6.80
Sept. 7.08 7.10 6.S0 7.00@7.01 6.93
Oft.- 7.16 7.20 7.16 7.32*?7.33 7.12
Nov.. ..-¦ .. .. 7.26 ©7.26 7.23
Dec. 7.44 7.60 7.30 7.3S®7.39 7.37
Jan. - .. - 7.47®7.50 7.46'
Feb. - -¦ - 7.56i»7.69 7.66
March... 7.70 7.71 7.70 7.66®7.69 7.65
April.... ¦-¦- 7.74®7.76 7.7;*
May- 7.85 7.85 7.79 7.81®7.83 7.80

Baltimore
Sales Open. High. Low. Las*.

2'Commer Cred. 46V4 46% 46% 46%
90 Con Power- 85 85 85 8a
10 Con Coal. 86% 85% 85% 85%

100 Cent T Sug pf. 3% 3% 3% .!_,
350 Davlson Chem. 36 37 35 37
15Fld & Dep....100 100 100 100
45 Mere Bank.... 18% 18% 18% 18%
3 Maryland Gas. 73 73 73 73

10 Houston O pf. 76 76 76 76
50MtVernon pf.. 44 44 44 4.4
40 Penna Water.. 86% 86% 86V* 8b %
lOOUnit Rwy. 9% 3% 9% 9%

Bonds
$3000 Con Coal 6s... 78% 78% 78% 78%
2000 Con Pwr 7%S. 95% 95% 95% 05%
9000 do 7s. 96 96 96 96
5000 do 6s. 94% 94% 94% 94%
1000 G & A con 5s.. 74 74 74 74
3000 Un Rwy In 4s 43% 43% 43 43

Boston
Mining

22 Barnadall B... 20 20 20 20
230 Cal Arlz... 46% 46% 46 46
10 Cal & He_a..242 242 243 242
21 Carson . 12% 12% 12% 12%
65 Copper Rge... 33 33 83 33
60 Franklin . 2 2 2 2

100 Helvetla ..... 1 Vi 1% 1% 1%
125 Island Creek.. 63% 63% 62% 62%
10 Kerr Lake_ 2% 2% 2% 2%

200 Mayflower O C. 3% 3% 8% 3%
130 Mohawk. 48 49% 48 49%
25 New Cornelia.. 14% 14% 14% 14%
20 New River pf. 88% 88% 88% 83%

210 North Butte.... 9% 10 9% 10
50 Pond Creek... 14 14 14 14

600 South Utah... 5 6 6 5
180 Trinity . 1% 1% 1% 1%
15 U S Smelters. 32 32 31 32
1 do pf. 40% 40% 40% 40%

450 Utah Metal... 1% lft 1 Vi 1ft
Railroads

22 Bos & Albany.121% 121% 120% 120%
45 Boston Blev.. 64 64 63% 63%
10 do pf. 85 85 85 85
65 N Y N H & H 16% 16% 16% 16%
13 Old Colony... 60 60 60 80
21 Vermont & M 70 70 70 70
25 Weat End_ 40 40 40 40
10 do pf. 53 62 62 63

Miscellaneous
lOOAm Agr. 39 33 37% 37%
137 do pf. 59 69 67 57%
lOAmoskeag ... SS% 88% 58% 88%
40 Am Pneu. 3 3 3 3
5 Am Sugar- 72 72 72 72

60 do pf. 91 91% 90% 91%
750 Am T T-104% 105 104% 104%
2u Arn Wool. 76 76 76 76
55 do pf. 96 96 95% 96
45 Atlaa Tack... 17% 17% 17% 17%
6 Cudahv Pack. 47 47 47 47

305 Eastern Mfg.. 14% 14% 14% 14%
30 Edison .155 155 155 155
37 Gen Klec.125 125 123% 123%

200 Gard Motors.. 14 14 14 14
lOGray . 10% 11 10% 11

_ets in Other Ci
25 Int Cement...
30 Int Products.

104 Island OU_
60 Libby.
24 Loewa .
65 Mass Gas.

360 do pf.
425 MeKlw lst pf
10 Miss Rlv P pf

140 Mex Inv.
360 Nat Leather. .

10 N K Tel.1
6 Pacific Mills. .1

60 Slmms Mag...
374 Swift & Co_
80 do Int .

115 United Drug.
45 do lst pf...,
147Unltod Fruit.,
290 United Shoe..,
15 do pf .,

257 Waldorf .
10 Walth Watch.

100 Walworth _
10 Wlck Wlre...

23%
4
3%
7%
16%
76
60%
75%
63%
27
7%

01
60
«
92%
24%
89
40
06%
34%
23
20%
10
10%
14

23% 23%
4 4
3% 3%
7% 7%
36% 36%
77 76
60% 60%
75% 76
63% 63%
28 % 87
7% 7%

101 191
160 160
6% 6%
92% 90%
24% 23%
90% 89
41 40
106% 105
34% 34
23% 23
20% 20%
10 10
10% 10%
14 14

Bonda
$3000 Carson 7a_97
1000 Miss R Pow 5s 77
1000 N E Tol 5s_83

10000 Pond Creek 6_ 96

97
77
83
95

23%
4
3%
7%
16%
76%
80 %
75
63%
28
714

101
160
6%
91%
23%
90%
41

106
24 Vi
23
20%
10
30%
14

9 7
77
8.)
9S

Boston Carb
Ariz Ext'n.
Ariz SUver..
Arlz Tlp T..
Blk Hawk..
Bob & Mon..
Chief Cons..
Calaveras...
Cryslal new.
Donblgh.
Eagle B B..
Bureka Croe
Fortuna ..

Qadaden
Home Oil...
Iron Bloss...

1
18
4
4

60
2%
1%

29
8
2

30

40
3

12

1%
20
5

.1
2%
1%

30

Bid
Iron Cap_ 6%
La Roae... .15
Ma.estic ... 7
Mex Metala..
Mld Mou...-
Alutual D T.83
Monarch... ..
N'atl L * Z .
Nlxon. 3
Ralnler _ 6
Rvn Metals. 6
.Silver Reef.. 4
Un Ver Ext. 25
Tukon.1

Art
6%

20
10
30
25
34
15

!
6

l
26
1%

Chicago
180
25
50

165
450

6000

60
25

800
160
663
25

1105
100

2100
70

200
50

Armour pf.
Armour Leather ..

Beaverboard .,
Briaco* Motors ....

Case Plow .

Chicago Rwys ser 1.
Gr«_t Lakes D D.
Hart S M.
Hupp Motors .,
Libby .,
Montgornery Ward
National Leather ...

Plg.ly Wiggly -
Sears-Roebuck ....

Shaw .

Union Carblde ....,

Wahl .

Westerrt Kr.itting
Wrigley .

88% 8S
12%
16%
10
5%
«2%
84

12%
16%
10
5
62%
84

70 70
11% U%
8 7%

18% 18 %
7%

16
73
41%

42 % 41%
41 40%
30% 18%

7%
16
75%
41%

Detroit.
n

53 Amn Light.... 81% 81%
900 Continental .. 5% 5%
40E___n ...... 9^% 92%

.3

81
5%

.92

88
12%
16%
10
5
62%
84
70
11%
8
18%
7%

16
76
41%
42%
41
10%
73

1
5%

92

ties
150 Ted Truck_ 15 15 15 15
325 Llncoln . 17% 17% 17% 17%
lOOMich Sug. C.% 6% 6% _U
726 Packard . 7% 7% 7% 7%
150Paige . 15% 15% 16% 15%
l&OReo . 17% 17.* 17% 17%

Philadelphia.
369 Amn Storos.. 69 59 68 68%
443 Elect !_orage.l0_> 102 100 100
lOflon Asp. 55% 65% 55% 65%
60 Keystone Tel. 8% 8% 8% 8%20 do pfd. 30 30 30 30

305 Lake Sup Corp 8 8 7% 7%150 Lohigh Na'v.. 64% 64% 64 64
95 Phla Co 6 pfd. 32% 82% 32 32
66 Phila Klec- 21% 21% '21% 21%

617 do pfd. 25% 25% 25% 26%
615 Phila R T-17% 17% 17 17
317 Ton Belmont. 1 1ft 1 1
300 do Mining. .1 111
60 Union Trac... 30 % 30% 30% 30%235 United Oas Im 34 34 34 34
4 do pfd. 49% 49% 43% 49%

Bonds. *

$1,000 Bell Tel Pa 7s.l02% 102% 102% 102%4,000 Pa 6%s, 1936. 96% 95% 95',i 95%
Pittsburgh.

50 Amn Vlt proda 9% 9% 9% 9%1,100 Ark Gas. 10% 10% 10 10
100 A W G Mch.. 61% 61% 51% 61%10 Guffey. 11 u n n
lOOlndpt Brewlng 1% 1% 1% nj70 I.one Star Gas 23 23 20% 20%
155 Mfrs L & Ht_t 46 46 45% 45%245 Ohlo Fu Sup 46% 46% 44 44.
162 0kla Gas. 22% 22% 22% 22%70 Wost'house A B 91% 91% 91 91
175 do Electric. 45 45 44% 44%

Montreal
Bid Ask Bid Aak

Ab P & P. 33% 34 .Dom Brdg 68 69
do pf... 83 . |l.)om Steo) |f 2714Atl Sug R. 28% 28% Dom Txtl.133% 134

Bell Trll. .102 dopf.,.102% _

BTL&P. 28 . r.rntd Ltd 84% 1.5
Brmp Pap 31 31% MLMftPC. 83 82%
Cn C & Fr . 55 Natl Brew 51% 52
Can Cmnt. 60% 61 Oglv Mllg. 193

do pf... 87% 89 do pf.,.10-5 ..

Cn Gn El.lll lll%:Rrdn i'ap. !_¦ 13%Can rt S.. 18% 19 ..wngi: ..104% 105
do pf... 46 . Spuii Rvr.. 62% .

CM__ 15% 15% do pf... 71% 72
Det U Ry. 73 74% Stl Co Cn. 62 63

Toronto
»ld Aak) Bid As

Adanac ..... 3 !Mng Crp Cn % 1%
Apex.. S iNewray.3 6
Atlaa. % % Ptsrn Lake.. i 10
Bailey. 2 6 iforc Crown. ft ft
Chmbrs Frl. & 10 Torc Tiad'le.. 3
ConiK.u ... 1% 2 Porc Imperl.. 8
Crown Rsv.. ft ft Pr E Dom*.. 3
Dome Lake. 2 6 Teck Hgt_. .10 16
Gt Northern.. 3 Tmlekmlng.. % %
Gold Reef... I 5 Tl-.nip Krii.. 4 8
Hargraves.... 1 3 Vac Gas.... ft ,*,H'.iliinger .. 6% (%IWaaaplk_ ... 10
Lake Shore. % lU|W«lt !_>__. % lt
Mclntyre ... 1% 1%


